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MACKAY& CO.
BANKERS

We recommend for
investment

Butte Elec. & Power Co.
1st Mtge. 5% Sinking
Fund Gold Bonds,

due 1951

Circular upon r«*fue**<

14 WALL STREET
NEW YORK

¦Wemfcers Nev York Stock Exchange

E55N

Exceptional
Opportunities

For Investment in
Underlying Securities of
Corporation» of High and
Proved earning power.
Bonds of established cor¬
porations may now be
purchased at prices afford¬
ing most attractive returns
over a period of years.
Conditions brought about
by the period of industrial
readjustment in progress
at the present time will
lead to much higher prices
for investment securities.
We advise the purchase of
high grade securities for
investment at this time.

Henry L. Doherty
& Company
Bond Department

60 Wall Str«eet, New York

J

Tax exempt bonds
such as

M unicipals
at present prices
should appeal to

investors.

We shall be pleased
to suggest such
bonds upon request.

Colgate, Parker&Co.
49 Wall Street New York

f

STANDARD

t
ISSUES

STANDARD
OIL CO.
(INDIANA)
Par Value $2.1

BUY.SELL.QUOTE

CARL H.PFORZHEIMER& CO.» 11 ¡i
Dealers In Nfaiidard OH Heienrltles

25 Broad «St. l'houe» 4860-1-2-3-4 Broad

îferùeU Brothers
public Utilitu »ecnxült*

111 ïroaùtoag, Net* farji

Central Georgia Pr. Co.
5%. du« 1938

Columbus Gas Co.
5%, due 1932

Denver Gas & Elec. Co.
5%. due 1949

I'li»5srs Rertor 0980-5, 9723-7, 6023-8
Private Phones to Philadelphia * Homos

Adirondack Pow. & Lgt,
Central States Elec.

Kansas City Lgt. & Pow.,
FREDERIC H. HATCH & CO.
t.* m*yiiY - {tfflranfjffîr- t-n fu«**-«^

wisr COMWÏÛT40J.»
QÛ3W**! ai!CA«30 PH1U HoxTWWl. PTTr5BU?..C.«*+

Harriman National Bank
Bank of New York N. B. A.
Banker., Trust Co.
MeCLUttE JONES & REED

Af ember« .Vew Fork Stock HxchangeISO l;i-i.nliv.«.v I'll«,«i««- 5Í5I21 Rector
y«"- sas

Easier Money
Is Signal for

j Market Rally
Professionals Bid Up Stock*
When Call Kate Drop!
to 6 Per Cent; Raih
and Motors Are Ilijihei

Professional traders, finding it difficult to depress security prices an<
making little profit out of dull vacilla
tions, were eager to find an excus«
yesterday for bidding up quotationsEarly in the day price movements wer«
irregular and contradictory, but a dej cline in the call money rate at 1 o'clocl

j from 7 to 6 per cent was the sipnafor a rally.
In the upturn, which was modérât«

lather than sharp, the railroad anr
motor shares were conspicuous, bu
the volume of total transactions re
mained comparatively small, contract

i ir.g a trifle as compared with tin
previous day, though not shrinking t<
last week's standards of inactivity am
listlessness.
Although firmness for a few day*inevitably attracts new participants "tc

the Stock Exchange, the market if
still under the sway of floor trader*
and brokerage offices still present ar
appearance of emptiness. From *
technical standpoint the really favor-
able aspect of the marketplace is the
absence of outsiders in the role of in¬
sistent sellers. The pressure of neces-
iitous liquidation which caused a series
of crashes in speculative prices late
last year has plainly been lifted. As
a result experimental professional
traders fourni it difficult to wrest
profits out of operations for a decline.
It is natural for them to test the pos-
sibilities of a slow upward movement
to discount the beneficial effects of a
recovery in business. In recent weeks,
wholly professional in character and
narrow in fluctuations, the marketplace
lias reflected little more than uncer-
tainty regarding the immediate trade
tutlook. In some commission circle.«
yesterday an effort was made to call
attention to the possibility of an im-
provement of railroad earnings in the
spring-as an argument for purchasing
rail stocks now.

In the grist of the day's news was an
unusually large number of annual re¬
ports of corporations measuring de¬
velopments in 1920. As a rule thc.\
brought out few facts that had not
been in a general way anticipated. The
«surveys of Ajax Rubber and Gaston
Williams & Wigmore revealed pool
earnings and, were translated inte
lower quotations for the respective
stocks.
An increased offering of sterling bills

by holders who desired to take ad
¡vantage of present high rates.high a*

compared with those, prevailing sine«
last summer.tended to check the ad-

| \ance in sterling yesterday.
In the grain market profit-taking

niter the recent rally caused decline!
in wheat and corn quotations. Cottor
quotations, which have been fluctuating
within narrow boundaries, yeaterda*
were slightly easier.

«¦

Money and Credit
Call money was more, plentiful or

the Stock Exchange yesterday than i
has been for several weeks, and th<
rate, after opening and renewing at
per cent, declined later to 6 per cent
This was the lowest official rate on th<
floor of the exchange since Januar;
20. It was considered significant tha
the rate eased off in the face of gov
eminent withdrawals to-day of ove
$11,000,000. The easier rate iß attrib
uted to increased offerings of fund«
from the interior.

Yestei- Yea:
day. Ago

On mixed collateral. ..."
On industrial collateral. 7
Time money (mixed col¬

lateral :

Sixty days. .. 7<A.7A 9.V4 (q V
Ninety days.7474 9%@H
Four months. 7'«.7A 9%@H
Four to six months. 7 <v?. 7 í 9%@U
Bank Clearings.Bank clearings a

¡New York yesterday were: Exchanges
$737.092,740; balances, $77,587,775!.
Silver.London, 34d; New York, do

mestie, bar, 99%c; foreign, fiíA-ic
Mexican dollars, \ó\íc.
The Dollar in Foreign Exchange
The climb of demand sterling whid

has featured the foreign exchang
market, for the last several week*
most recently in the last two day;,, wa
checked yesterday when an increase ii
commercial bills caused a reaction o
a cent after the rate had moved up t
above $3.92. The net decline was abou
one-fourth cent.

Despite the reaction, however, th
closing price of $3.91% was above Mon
day's final. Sterling has enjoyed a
advance in other financial centers, to«
as advices from Buenos Ayres yestei
day said that a gradual improvemen
there for several weeks had carrie
the English pound to 47-4, virtual!
at par with the peso.
The advance in French francs her

yesterday was about tho only marke
feature, demand moving up to 7.47
cents as compared with 7.38c Tuesday
Rates on other Continental centers im
proved, reflecting probably political dc
velopments regarded as of a favorabl
nature.
Scandinavian rates moved in the op

posite direction with slight losses o
Denmark and Norway.
Rates on important financial center

yesterday, the previous day and a yea
ago follow;

EUROPE
Teeter- Previous Year
day. day. a¡-o.ÖRBAT TUUTAIN (par $4.86% a so\

ereign).
Prmand . ¡"9125 3.915 3.38'
fables . 3.92 3.9225 3.39?
60-dav bills. :;.S77n 3.8Í 3.S6
!.«0-'lay bills. 3.8575 3.86 3.34

FRANCH (par 19.3 cents a franc).
Demand . 7.48 7.558 7.021:
Cablas . 7.49 7.39 7.015

BELGIUM (par 19.8 rents a traue)
Demand . 7.79 7.70 7.343
C&blea . 7.80 7.30 7.2381

S'VITZKRLAND (par 19.3 cents a franc)-
Demand .16.82 16.55 ' 16.3!)
Cuble» .lt>.67 1C.60 16.37

ÏTAI.V (par 19.3 cents a lira).
Demand . 3 72 3.68 5'..528
("able» . 8.73 3.69 3.615

HOLLAND (par 40.:.' cents a florin).
Demand .34.62 514.43 37.875
Cables .34.67 34.48 557.50

GBKMANY (par 23.8 centt a mark)
Demand . 1.73 1.70 10"
Cablea . 1.74 1.71 1.03

AUSTRIA (par 20.8 renta a crown).Demand.26 .255 .45
Cablea .26% .28 .50NOIUVAY (par 26.S «-nts a crown).Demand .18.87 17.88 17.6:>
Cailes .S3.55 22.58 IS.40SWEDEN (par 26.8 cents a crown)Demand .22.50 22.53 18.35fables .£2.60 22.68 18.40DENMARK (par -.'6.S cents a crown)D« -a«.el .«Í8.37 IS.60 14.60("ubles .18.42 18.65 14. ViSTAIN (par 19.3 cents a peaetu).Demand .14.2«) 14,!.r. 17.80C «¡>le«- .14.554 1 !.20 17 40PORTUGAL (par $1.08 an escudo).Domand .10.875 m.oo 4S.0ÖCablea .10. .-j 10,123GREECE (par 19.3 centa a drachma).<:id . 7.42 7.40 11.90Cablea . 7.46 7.44 il 86POLAND (par 22.8 cents a mark).Demand .1300 ,135 83Cables .¡360. .185 .83CÎ5KC HO-ST.OVAKIA (par 20.3 centi

rown
ind . 1.32 l'.sj i -.0Cabt« B .1.85 Life i ggJUQO-8LAVI.V (par 2*.S cent» a crown)-Demand .71 .705 .85Cables .7150 .71 00RUMANIA (par 19.3 conta a leu).Demand . 1.13 1.44 168Cable« . 3.46 147 1 7;¡nNl-AND (par 19.3 cent» a mark).Demand . 1.38 8.43 i 'joCablea . 3,43 .'5.48 4)35

1 \U EAST
CHINA (Bhan«,:liat Par $1.08 a tael)Demand .us.oo 89,00 147 ooCables .69.75 «59.75 147,60CHINA (Hongr Kon«j pur 76.7 centsdollar).
Demand .48.28 49.26 »T.59

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright. 1H.1. w T
Slock*

>rlc Tribuns Inc.)

Yesterday.
Railroad stocks . 96,700
Olhcr stork». 493,600
All slocks . 690,300

Year
SCO.
298,400
589,100
887,500

Tes Irrday.
la S. government bonds... $8,551,000
Railroad bonds . 2,009,000
Other bonds . 2,239,000
All bonds . 12,799,000

Day
before.
125,200
474,300
599,500

nontis
Day before,
$9,085,000
1,996,000
1.068,000

12,149,000

Jsnaary 1 te data.
1921. 1920. 1.1».
6,381,400 9,141,300 8,709,100

16,518,100 24,136,800 10,824,900
22.899,600 33,283.100 16,634,700

January 1 te date.
Year ago. 1921. 1920.
$7,963,000 $306,219,000 $387,544.000
1,869,000 65,318,000 80,991,000
1,777,000 74,416,000 88,423,000

11,609,000 446,963,000 656,928,000

High. Low. Dïv.
1921. 1921. Rate.
35
19*4
52
39'2
1%

37' _,
65%
84
55! j

493a
57%
50
32%
88

127' i
23%
63'4
45
4934
10'4
62' 2

863g
10
14
44
72^s
3134
96
821/2

1001-4
122'2
119%
94
71%
9%
33
40(_
13%
3%

?3 3 8

8438
7' 2

86' 8
76
44' j
1.0' j
15
94'4

102
37*«
54
35
1
434

63'/8
93'/4
107'2
147's
10
53
534
91%
6

143_
20
18'/8
64%
417/8
7%

11 9%
431 4
96
32'/2
75%
62'4

26% .
16
45 6
30% 4

1
2934 4
54'4 3
74's 6
441/2 .
38 7
41's 8
49'. 2 10
47 3
26 .

771/4 7
120 12
193¿ .
40'2
42 4
38'/a
8' 4 1

49 3
81 (4 6
734
8%

35 4
66% 4
29 3
88 7
733g 10
9534 8

114' 12
110 12
87
59 7
8%
26% 6
33?8
10 .

2'.'2 .
24 4
81 6
51/2
83% 7
6II4 10
38' 2 5

106' g
13 3
84 7
98 7
32%

Adnmx Exprès»
Advance Ktimelj .

do pf .

Ajax Rubber .

Alaska .luneau .
Alüs-Chalmcrs .
Amer Agr Chemical.
BO Pf .

1600 82% 82'
200 6 6
200 83% 83-"«
9600 65' 2 66'
200 42''8 42',
500 106% 106'

20%
31
46%
71
28%
64
123.4
23'-a
62%
25
30
33%
46
12%
62'.,
63
57
82
5
65%
73%
21%
32%
107%

257.
30-
102
220
2%
43/4
16%

690
19%
40
40
63%
14%
21%
15%
69' 2

83%
PO
15%
20'-a
53¿
71%
112%
62%
132%
16!- 4
71
70%
83
91%
44%
25
79%
30
13%
137.
80%
57
36%
5%
16
100%
17'4
6334
38
76
643¿
16%
7%
26
47_
9%

49',
25% 2'/

34
2%

533-4 5
90 7
993. 8
10'4
6% ~-r

51 -.

4%
8I1/4 10
438
1038 .
14% .
13% .
59% 6
25
5 1¿

114% 1G
36% .
86
27 2
64 10
57 7 8 4
8

171/4
26
41
65% 1)
25%
61 ^ 6
934
19%
51 6
19%
27 ¿
27% .
42 4
7%' 1
59 .

56% 6
51% 7
77% 7

1 .

63% 5
65 4
19 3
28%
73
27%
21
25
99%

208

Sales. Open,
200 30
500 18%
200 52

2700 33%
¦400 1%

8600 37?à
600 57' 2
200 76

Altead Chemical . 25900 493¿
¦Í-* v* . 800 92

American Beet Sugar 2200 43%
American Bosch Map 3800 55%
American Hunk Note 100 49
American Can . 3400 30%
do pf . 200 86%

Amer Car & ."dry... 5100 123%
American Ctitlon Oil 200 22
Am Hide & l.eath pf 700 463J,
Amer Ice Securities.. 200 44
Amer Int Corp. 5200 477¿,
American I,a France. 200 ?{.\
American Linseed 390O 52' 4
American Locomotive 1700 86
Amcr Safely Razor.. 400 8
Amer Ship & Com. 3600 10'4
American Smelting 1600 44
American Kudialnr 200 72
Amer Steel .«'dry.... 400 30%
American Sugar 1800 93%
Amer Sumatra Toh.. 3600 80%
Amer Tel & Tel. 1400 100' 8
American Tobacco

do H . 2700 117/s
«lo pf new. 300 91%

American Woolen 3900 68%
American Zinc . 200 9' 4

do pf . 200 29%
Anaconda . 3900 39%
Austin Nichol . 500 10
Assets Realization Co 200 2%
Associated Dry (¡oods 400 26%
Atch, Top San Fc
Atlanta, Hir & Atl.
Atlantic Coast Line.
Atl, Oulf &. W 1

do pf .

Atlantic itef pf ...

Auto Sales Corp pf.
Baldwin Loco Co

do pf .

Baltimore Ohio
do pf .

Rarnsdall B .
Batopilas Mining
Belli Motors .
Beth Slecl Class B

do 7% pf.
do 8% pf .

Brooklyn Kap Tran
do ctf.s .

Brooklyn T'nion (.»<
Booth Fisheries Co.
Burns Bros .
Butte Cup & Zinc
Butte. _.- Sup Cop
Buttcrick Co .
Caddo Oil .

California Packini
California Petrol
Callahan Zinc ...

Canadian Pacific
Central Leather 4600

do pf . 700
Cerro de Pasco. 600
(handler Motors 8400
Chesapeake & Ohio 1100
Chic Great Western.. 800

do pf . 200
Chic, Mil & St Paul. 1600

do pf . 1700
Chic- & Northwestern 1000
Chic, R I & Pacific. 6C0

do 6% pf. 200
Chile Copper. 1400
Chino Con Copper... 400
Cluett-Peabody . 400
Coca-Cola . 2-100
Colorado Fuel <£. Iron 500
Colorado & Southern 1200

do 2d pf. 200
Columbia Graph 14600

do pf . 300
Columbia Cas & Flee 600
Consol Cigars . 400
Consolidated Cas 900
Continental Candy 21100
Continental Ins Co 200
Com Products . 1900
Con Textile . 2900

Hirli. Lew. Bid. Ask.

1%

11934 122% f 2% 122% 1223^
119% 1173b 119% r- 1% 119 119%

1%

200 105% 105',

¦54

2600 117% 118
4600 39% 395,

- 1

1%
10%

640
17
39
35
52
13
19%
13%
48
76%
79
11%
1334
2%
40%
80
54
120%
13%
66%
64
697^
8534
35%
20
74%
2334
11%
11%
66
49%
31
3%
10%
93' ,
I2/4
5034
33
72
43/2
13%
6%
21%
4
4

2% Cosden & Co
8 Crucible Steel .
4 Cuba-Amer Sugar

Cuba Cane Sugar
1 Davison Chemical
9 Delaware & Hudson
0 Delà, Lack & West

Denv & Rio Grande
do pf .

1 Dome Mines .
0 Eastman Kodak

Elk Horn Coal
3 do pf
7 Emcrson-Branl pf
5 Endicott-Johnson

File .

do 1st pf
do 2d pf .

8 Famous Players
8 do pf .

10 Fisher Bodj .
Fisk Rubber Tire
Freeporl Texas
Gaston Williams

700
8600
1700
1100
400

Gen Asphalt . 52700 70'.
do pf . 1400 110

General Cigar
(ien Electric Co
General Motors

do pf .

do 6% d;«h. 400
do 7% pf . 200

Gilliland Oil pf _ sOO
Goodrich, B F. 29C0
Granby Mining . 200
(it Northern pf. 1200
Gt North Ore subs. 700
Habirshaw Flee . 200
Hupp Motor.s. 1000
Houston Oil . 1400
In1 Agriculture pf... 400
Inspiration Copper 600
Int-Cons (.orp . 600

do pf. 400
Int Han-ester. 2400

1600 593¿ 61''2 593,
2600 132% 132% 131
15100 14% 14% 14'/

100 71 71 71

%

¡nt Mer Marine.
do pf.

Int Motor Truck.
do 1st pf.

Int Paper.
Int Nickel .
Indiahoma.
Im incible. Oil

2700
1600
200
125

8900
1600
200

2400

100%-- 2% 100

Island Oil . 1100
Jewel Tea . 700

Cables .49.75 49.75 98 00JAPAN (par 49.8 centa a yen)Demand .48.50 18.60 43.12oCablea .48.75 48.76 IS Í5
INDIA (par 32.4 c<*nts a rup«-i.
Demand .27.50 27.80 4?.00
«..able« .28.00 28.00

STRAITS SETTLEMENTS (par 66.8 centa
a dollar)

Demand .44.75 14.7." -
Cablea .45.00 45.oo-

HHAZ1D (par 22.45 cents a paper mllreis).Demand .15.875 16.125 25.75Cablea .16.00 16.23 25.875ARGENTINA (par 455.44 centa a paperpeso).
Demand .84.875 24.625 43.25Cablea .35.00 ::s.7^ 43.375ri'Rl! (par $4.86 a pound)Checks . 3.98 8.99 4.65ECUADOR (par $4.86 a sucr»).Checks. 3.jo « S.20 -

CHIDE (par 36.5 Cent« a peso).("hetka.14.626 14.625 22.90\'l-5\!-5/.('KI.A (par 19.3 .« tiles a bolivar).Checks . 5.70 5.70-
Canadian Exchange.New York funds InMontreal, $146.88 premium i i (1,000;Montreal funds In New York, (137.60 dla-Icount per $i.ooo.

Stock» Ex Dividend
Date. Company. Per CentFeb. 18.Am. Smelt, f.- Ref. Co. 1
Feb. 17.Cerro de Páaoo Copper Corp. ViFeb. 19.Harblaoïï-Walker Refràc. Ca.. 1'-jFfb. 18.National l.ead Co., pf. 1 .*£Eel», is.N. Ü, T. x. A.- Meat. K«, V. T. c 14Feh. 21.Pitts.. Y'tratown & A. Hy.. pf. 1\Fei», 18.Reading Co.. 1st pf. VFeb. 18.Stru-.dard Milling Co..,,.SFeb. 18. do pf.i.,. FM»

Bid aiid Asked
Following are the closing bid andasked quotations of stocks 1'ated on the.Stock Exchange in which there wer«no transactions yesterday:

Bid. Mtitru.f Bid. A-ked.Am Ag Cli r>r 15% 7* Con of N J..1SS 210Am Bnh v s 47% 49 (Ortaintwd '¿S 40I s pr 75 Se) I Jo 1st pr... 78V4 85'. r. s .«, i'-,- i-* M'ijflel A Alton. ; s'jdo pr . 10 _'j
«.AN W pr.10, 109CM Pneu Tool 66 69C S 1* M A O 60"4 61do er . 63 MC C C is S h 41V4 45
do pr . 60 V» 66Clue» Pe»b pr S

C F A I pr. *.«;. 113* S 1st ir 4
Comp Ttb Riso .*56 ?8
Con Citara 3r 7 7 "4 80
font Can pr.. 944 98Cor«: Prod pr.105!1* lOf-HOrel Carpet... '.'' 57Cru Sitel pr.. S7Î4, 83Ou Am Ru pr 94"» .

l)eero Co per.. 84 91Det "Sdlaon... 95 9780 I>8t In HR.. ~ $0D S H A A.. 3H 4Hdo pr . B 7fturhim H«. 50 S5le) pr . 91 '95"'le»: Bt Bit.. 100 ICIKm Br»nt .. 7 SKneil John pr 94 85*»Ktirbanka 5S «5Fwi M * 8. :«i r-ido pr . 26 '¿7l*t*5ier B» pr »7 9S(ï*ti <3itt: pr. M »4

do pr . .A <. & F pr.112 1151A « : «>!5 ;..- 63 6GAin Express. ..',:' 130Am IjOOO pr.lOöVi 107VÍAm i'alt A (5 -v'. -.5 4Arn Smelt pr 8;
«lo pr A.... fi

Am Snuff _ 9
do pr . 7 5Am Pt F-v pr hS

Ara Sum T pr 85
Am Tel A C. 51
Ann Arlxir . 1!
do pr . Ï0H

A 1> Ö lnt pr t>>«4do M pr. SI)Au;o .Silos Co 3HBimstt U-a... 80

68
103

894

61

l«r
Bkii EkUion... 91Brunn Shoe... o4 Vido pr . 70Burn* Brs pr.lO^ 3Huff K A P. 17

«lo pr . 50
Buff A Has.. T3
do pr . 40 .

Cul I'et t»r.. 74ViCal A Aril.. 49
C<u\ (Southern. 4«1
C»3fl J I pr.. 85

Record of Stock arid Bond Averages
(Copyright, 1921. New York Tribune Tno.)

Stock»
Y«-t*r-
day.

20 IUilre«d «t»*k» . 64.75
30 Industrial atocles. 76.80
SO Stock« . 71.98

10 Railroad bond. 75.10
10 Indnatrial bonds . 83.86
5 Utility bonds . 72.28

25 Bond» . 78.04

Year
airo.
63.20
92.13
80.56

71.86
90.41
73.60
79.63

Hanfe Jan.
to date.

High.
66.60
76.43
72.12

Low.
64.20
72.80
69.20

73.65
82.05
70.13
76.31

High.
73.80
110.30
92.05

I.ot«r.
58.60
67.67
64.30

High. Lew. Di».
1921. 1921. Bat«.

8! a

14% .
18' g .

45'/a 4
401', 4
17% 2
8% ~

61 6
12% .
17'/a
51
97%
15
10%
31

136
100
973;
45 "b
2%
7'.2

654a
150!'a
12%
30''2
11
2
18
38! 8

14%

23
25 "2
21
47s i
49» 4
21
14%
68%
141 a
22'5,
5614
103%
18' 4
12^4
42
145%
107
103%
581/2
7!«
12
78
167%
151,2
331/a
13
3
20%
4134
1.9%
5%

63
74
6»,

12
76
84%
74'/2
48
251,5*
32
23'/2

102','2
88'4
3734
4
5Aa

125
28%
41'/a
481/2
78'2
71%
41%
17
40
1934
45
35''2
27%
11%
78
62%
88' 2
36' 4
14'. 8
96

10-Î
111î/a
51%
87''2
1438
89', i
55
5734
37'2
25%
73'4
24'4
69%
5'-,
5%

24'»
33' 4
30
12
2Ci/2
98%
102
46', 4
25%
101
26', 4
99
24-a
60

167'A
110
37
423<
61
103j
13'.
48

2
3!y
7
2
1

12
7

8

do pf.
.Tone* Tea .

Kansas City South.
do pf.

Kelly Springfield
Kennecott Copper
Keystone Tire. 2200
I.arkawanna Steel
Lake K.rie & Western
Lee Rubber & Tire.
l.fhiffh Valley .
Liggett & Myers pf..
I^oewfi, Inc .

Left Candy .

Loose-Wiles Biscuit
I .orillard, Pierre _
do pf .

Louisville & N"ash .

Manhattan ICIevated.
Maxwell Motor Co...

do 1st pf.
Majr Depart Stores..
Mexican Petroleum

Saler». Open. High. Lew. Close, chga. Bl
700 20 20 20 20 - 20
400 24 24 "2 24 24%- 23'

2900 1934 20% 19% 20% 4- % 20
400 46% 46% 46','j, 46%+ % 46

4900 46 47% 45% 47%A 1 47
2400 19% 19% 19% 19%- 19'.

} 14% 14% 14%+ ''4 14'-
200 55' 2 55'.-2 55% 65%. % 55*i
200 1238 12% 12% 12% 4 % 12',
200 21% 21% 21 21 - "B 21'
400 52 52 62 52 + % 52
200 104% 104% 104% 1C4%. % 103'
700 174a 17% 17 17!/2- 17'/
200 11% 11% 11% 11%- 11!
200 40 40 40 40 - 38

2900 142% 145% 142% 154%+ 3% 145
300 105 105 105
200 100% 100% 100%
400 54% 54% 54

3900 6% 5% 47 8
200 8% 834 8%
400 76 76% 76

105
100%+ %
54 . %
534-
8%. %
76%+ 1%

1.60 Middle Stales Oil.
2 .Midvale Steel . 1700

2960C 162% 162% 161% 162% ¡- '5
8000 13% 13% 13% 13%-

49% 6
6934 6
4% .
9% .
60 6
78% 10
70% 5
48 .

20% 2
30 .

18'á .
98

Minn & St L new. 400
Mo, Kansas & Texas. 2600
Missouri Pacific _ 2900

do pf . 800
Montgomery Ward 400
Snt Con & Cable 3900
Nat Enamel & Stp. 200
National Lend . 400
Nat RR of Mex 2d pf 900
Nevada Consol Cop 400
N O, Tex & Mex 3900
New York Air Brake 200
New York Central 1600

. N Y, Chi & St L. 100
2'5, New York Dock _ 200
. N Y Shipbuilding 200
. N Y, N H & ». 2400
7 Norfolk &. Western.. 2100

81 7 Northern Pacific 5600
31 5 Nova Scotia Steel 400
3% .40Okla Prod & Ref 1500
4% . Ontario Silver 200

115 8 Otis Elevator . 200
26 2 Orpheum Circuit 500
30' 'g . Pacific Oil . 3400
46% 5 Pac Gas & Elec 400
71% 6 Pan-Amer Petrol 3600
66 6 do B . 700
39% 3 Pennsylvania Rail 1700
9 . Penn Seab Steel _ 1600
33% . People's (¡as & Coke 300
16% . Père Marquette . 1400
35 . do pf . 200
32 3 Philadelphia Co _ 1200
10% . Pierce Arrow. 99C0
10% .¦ Pierce Oil . 1600
74% 8 do pf . 200
57 5 Pittsburgh Coal 800
82% «5 do pf . 100
33% 4 Pure Oil . 2400

Pond Creek Coal.... 200
Pressed Steel Car.

do pf .

Pullman Co.
Punta Alesrre Sugar.
Railway Steel SprinB
Ray Con Copper.
Heading . 19600

do 1st pf. 2900
do 2d pf. 2200

Rem'ton Typewriter.. 1200
1.35 Hand Mines . 500
6 Rep Iron & Steel_ 3700
. Rep Motor Truck.... 1400
5.20 Royal Dutch. 2900
. Santa Cecilia Sugar. 2100
. Saxon Motors. 400

St Louis &. San Fran 900
do pf . 200-

St Louis Southwest.. 400
Seaboard Air Line pf 200
Seneca Copper . 400
Sears Roebuck _ 1400

do pf.
72 Shell Trans & Tr. 300

Sinclair Oil. 6600
Southern Pacific 10900

do rights . 24600
So Porto Rico Sugar 120012

45
26%
36%
20
6734
12
4334
12%
44
2434
122
47

207
12
24'2
14%
7
27%
71%
5134
6834
72%
35%
44%
84%

112
69%
41
102%
8%
8%

72
11%
19%
29
88%
46
17%
18%
11
19
42
9
40
13
112
52%

12%
81'4
95%.
105
43%
82
11%
75
47
47
26
22!;
604
18
66V:
334 .
2% .

20' a .
29% .
23% -
10 .

17 .

83% 8
100 7
38' %
22C. .¦

78'4 6
15
79%
21%
66%
152%
105%
27
31%
43%
8%
8%

41
7'a

42
16%
2634
13
51%
9%
41% -
7% -

39 £
20! 2 -

1171 2 It
44% :
101% £
9% -

19% -
H%-
6 .

20' '8 -
643¿ l
41% -

61% S
62% i
33

900 *94 94
400 95% 96
1200 107% 107?
1700 50% 51
100 87 E7

2100 13% 14

100 101'-a 101! a 101 % 10H a % 101

Railroad.

Oil

2'

Southern
do pf.

Standard
do pf.

Stewart Warner
Htrom'oerg Curb

900 22 22' 4 22
100 57% 57% 57%
200 153 153 153
400 108% 108% 108%
400 33' 8 3338 33
1900 39% 39% 37%

% 1C8% 108%

8

804a 5
107 7
48% 6
32% 4
95J 2 3
6% t
7%-
49% .
?% -

17 .

23 .

84 /
42% 4
14% -
16% 4
944 .

15 .

35% 4
5% .

30 .

8% .
108 7
43 6

Studebaker . 29600 59% 61
Sub Boat . 400 8% 8%Superior Oil . 800 9% 9' 4
Superior Steel. 2C0 42 42
Tenn Cop &. Chem 400 8% 8%Texas Company .... 3400 43% 43%Texas Pacific. 2600 23' s 23' gTex & Pac C & Oil.. 19100 273,. 29%Third Ave Railroad.. 200 18% 18%Tobacco Products . 2600 55 56
Times Sq Auto. 300 fl% 1 4,do warrants. 200 4234 42%Transeon Oil. 800 9 9« 4Transue W Steel. 2100 40% 40%Union Oil . 1200 21% 22
I'nion Pacific . 2600 120% 121%I'n Drug 1st pf. 200 47 47
Vnited Frnit. 1400 107'2 108%Un Ry Invest. 1300 10% 12
do pf. 1600 23' 4 24' -.

1' S C I Pipe & Fo.. 200 12% 12%L" S Express. 300 6' 2 6%U S Food Prod . 2600 23% 25U S Ind Alcohol 9600 69% 7034U S Realty & Impvt 200 4738 47%Lnited Retail Stores 10600 56% 58U 8 Rubber. 8900 70% 71%U S Smelt & Rcf ... 400 34% 345;,
; do pf . 200 43% 43%U S Steel . 29600 84% 84%do pf . 400 111 111
I'tah Copper. 2900 55% 56Vanadium Steel .... 1700 37% 37%Va-Car them pf ... 200 99% 99%Vivnudou . 1600 6% 7
Wabash . 400 8 3Wells Farg-o Express 400 65 65West Maryland . 2900 10 10%do pf . 600 17% 18West Pacific. 600 26 26Western I'nion Tel.. 200 87 87%Westinghouse Mf'g .. 2100 45% 46"
White OU . 2900 15 15
Wickwire-Spencer ... 400 16% 17
Wheel & Lake Erie. 200 9% 934do pf . 200 15% 16%White Motors . 1300 39% 42
Willys-Overland . 2700 8 8
do pf . 200 37 37%Weber & Heilbroner. 300 10 10' >

Woolworth pf . 100 112 112
Worth Pump & M.. 400 50% 50%

4, 121% 121%

99% 100

3*i

60%
*Ex dividend

Bid A_ted
do pr deb. 13 84 «-i.

G.xxlrich pr.. S.»? BSVfa
Gray Dasls. 114 12
G M & No., v«; 10%
do pr ,.. 2. 27

Hart-nan Corp 72 74
Homestaks 4!«:_ ao
Int a«t1cu1... lOMs il
In M T 2d pr (iOVj 62
Int Payer pr. 95 99
do pr »tpd.. ~. ¦'-j ."4

Int Nickel pr 80 84
tat Salt M'-, 70
Ksyssr .' .. "IVi 80
do let pr. .. '.«.> 120

KfretM pr.. 60=-,
Kot.'y Spr pr. 7. 83
do 8 pc pr. 88 "*

Kels.v Wheel, -t
70

US

Keok & I) M
K ii l) M pr 20
Kresse S S ..131
do pr . 98

T.a_lede Gas. ..41
1. E k W pr. -.«.,
f.ii* A M TM S 4
I.-W H 1st pr »

do 71 pr. <K-, ! -,
Macks. Cos... .",7 r.f>
do pr . 6S"4 _«JH

Manhat Beach \_ 2 H
Mar Ilockwell. lOVi 117»
llartln Parry.. 1« i;w
Mat Al W... sr 40
Mai M 2-1 pr 2*i P. as >, _« prMs, p. Kt !>r __ iSeab A L t«>,iff*. Î? p7- 91 10° sha! Ariz ... 8Mich Central. 67 »7 ft-s p X, T r,r 7«

BM. Ask-M.
Nash A- Chat. 100 10s
Nut His pr.ll«) m
Nat Cl & B. 80Î4 ::\".
do pr . 71 7 7

N I-; A; 8 yr. 9.'! 9.',
Nat L__«l pr.10! 106
NRR M 1st pr M_ 1«
VYC-.SI. 1st. 56
do 2d pr... '

N V T, & W. 83
.Norfolk So 11
Norf & W pf 64
Oblo I---I.1 .. 40
" Ele» pr.. 77
«'tis ateel pr. 72
"¦"ens Hot prPacific Coast.. 20
do 1st pr. 6« _...,

1'aciflc Derol.. U'. ],w,
Pr.ci.1! Mall.. 16

Tel & T. 40
a & E.. 10
M pri pr ..'-_

fVttl Mulll... 34\
«1" 1st pr... .

I'l.-r,,. Ar pr. 77
''...-'- 'ill pr 7«.
R. St Bpr pr.10«
Uets .. Co... 8
do pr . 50

Rem T let pr
do 2d pr...

-tcnsselaer . ..loo
I: I & S pr. 9t
Safa.. Anns. !t

68
61
89
12
«6
50
90
80
100
30

loo

6.'!%
115
80
7«u

107

80
Si¬
s-

lio
»5
19
38
S*
'«U

8»
106M11k'í ^t, :í-t IS.radani MluilOIÎ. 140T pe jt¿

Moi-.t Power.. :..>.do pr .93Morris <b KS. 6.7
MulUas Bod,.. ->5v_-

90do J»

?H dO p.r ..
5S Studebaker pr. .7 n%98í_¡Snp Sti-i pr, B3
. T p Id tr.280 27i.7 ai.awater 011.16* 172
. Tût* W etfs » 10

Bid.
do pr ctfi.. ",

Twin City B T 39
do pr .

t'aderwocxl T. 150
.102do pr

Cn Cigar Ht..l3D
do pr .101

rnlted Drug.. 98
LSCIP4 F pr 45
U S I Al pr. 95H

Bid. A.*ke<_.3 R 1st pr 102% 103
Va I C & C «,'< !<4
V..basli pr B 13H l"'-_

,t l'a,- .«a 6s>.4 09 \>t's_ A
sou Co

»5

pr 80
«!» «Vitral.
wr i M pr A 80
do pr B_63

Paris Market Heavy
PARIS, Fob. 16. Prices were heavy

on the Bourse to-day. Three per centrentes, 58 franca 65 centimes. Exchangeon London, 52 francs 45 centimes. î«ive
per cent loan, 8, francs 95 centimes.The dollar was quoted at 13 francs 36centimes,

I.oud(in Money Market
LONDON, Feb. 16..Bar silver, 34dan ounce; bar gold, KMs 7d. Money,594 per cent. Discount rates.Shortbills, 7 per cent; three months bills,6%@6 13-16 per cent. Gold premiumat Lisbon, 140.

s

London Metal Market
LONDON, Feb. 16..Standard cop¬per.Spot, £72 7s6d; futures, £71. 15s.Electrolytic.Spot, £76; futures, £78.Tin.Spot, £163 5s; futures, £167 15s.Lead.Spot, £20 IBs; futures, £2110».Zinc.Spot. £24 16s; futures, £25 15s.

In Wall Street
North Dakota Financing

Having failed to sell its bonds ir
Wall Street and elsewhere, the Banl«
of North Dakota is endeavoring U
place its securities with it« own citi¬
zenry and has sent out a circular urg¬
ing subscriptions to an issue of $8,200,-
000 of bonds "to promote variouî
activities in the state." A special ap-
peal is being made to workers who ar«
told that a combination of monopolis-
tic privileges is doing its utmost tc
block the sale of the bonds.

The Bao Paolo Loan
Bankers here were still in the dark

yesterday with regard to the reports
that the Brazilian state of Sao Paulo
had gone to London and borrowed
£6,000,000 from the banking house of
S.hroeder & Company. No further ad-
vices were received beyond the first
meagure reports. in International
hanking circles the opinion was held
that the British treasury restrictions
upon foreign borrowings in the Lon-
don market might have- interferred
with the flotation of the loan there.
One banker said that in view of the
flatness of the local investment market
London was welcome to the Sao Paulo
commitment.

Hard to Satisfy-
Apparently recognizing the trend of

''all money rates in the outside market,
the bankers reduced the lending rate
on demand loans to 6 per cent at the
Stock Exchange yesterday. Interior
hanks with balances here to lend are
said to have been complaining lately
because their correspondents here were
enable to place these funds at the 7
per cent rate quoted on the Exchange.
"If you can't lend the money at 7 cut
the rate to 6 or lower and put it to
work" has been the attitude of some
of the country banks. But then when
rates have been reduced in the past
the interior banks have had a way of
pulling their money home, the local
bankers say.

Allied Chemical
The news that the company plans to

increase its outstanding capital by
seeking authorization for the issuance
of $60,000,000 of additional preferred
and 1,000,000 additional shares of no

par value common stock took the stock¬
holders of Allied Chemical and Dye Cor-
poration, the new chemical consolida¬
tion, rather by surprise, judging from
the action of the stock yesterday. The
common broke 4 points net on a turn¬
over of approximately 25,000 shares,
while the preferred yielded 2% points.
Wall Street is inclined these days to
look upon as bearish anything that
adds to the burden of securities of
any corporation.

Competing With Palm Beach
The bond business in the uptown

district of the Fifth Avenue forties
lias been slack of late. In Wall Street,
vhere they make the bonds that are
sold uptown, they say the rich bond
buyers have left downtown and are

basking in the sun at Palm Beach and
ether points South. When they return
the de luxe end of the bond business
is expected to improve.

Regular Air Rrake Dividend
The dividend meeting of the New

York Air Brake Company yesterday
was watched with unusual interest in
the Street, in view of the reports that

cut in the 10 per cent rate might
be ordered. Apparently, however, there
had been no thought of redu«:ing the
rate distribution in the minds of the
directors, and they declared the regular
quarterly dividend of $2.50 a share,
announcing their decision after the
close of the market. In a statement
issued recently President Starbuck said
that earnings for 1920 would be well
above the annual dividend requirement
of $1,000,000 on the $10,000,000 capital
stock. Air Brake moved up in the late
trading yesterday apparently in antici¬
pation of the action taken by the board.
At the close it showed a net advance
of 2 points.

Central Leather
Recent heaviness in Central Leather

common and preferred stocks is said
to be due to the anticipation of a poor
¡¡nnuai report to be issued by the com-
pany next week. In some quarters it
is expected that a deficit in excess of
¡."15.000.000 will be shown, which may
raise some doubts regarding a continu¬
ation of the preferred dividend. The
general expectation is, however, that
there will be no change in the rate in
the immediate future.

Selling Bonds at Home
Canada is making progress in de¬

veloping her home market, for the sale
of Canadian securities. Canadian bor¬
rowings in the first month of the cur¬
rent year aggregated $38,054,035, com¬
pared with $34,770,555 in December
and $20,500,000 in January, 1920. Of}this total $18.000,000 consisted of Ca¬
nadian provincial bonds, of which all
but. $2»000.000 were placed with Cana-dian investors. The year before all of Ithe $9.000,000 in new Canadian munici-
pals and provincials sold in January
came across the border to investor? inthe "states."

Giving Them a Rest
The current lull in the bond marketis a welcome respite to the bond .ales-

men v. ho do the leg work in selling the
new issues. With close to $650.000,000 in ;
new issues offered to American in¬vestors since January 1 the bond sates-
man has worked early and late in ped- jdling his wares. There were days, forinstance, when some new big issueswere being "shot" that the bond sales¬
men weie on the job at sunrise to getthe new stuff before the public. Nowthat things have quieted down the bondsalesmen will be able to get a muchneeded rest.

Certificate Issue Oversubscribed
Subscriptions to the recent offeringof $100.000,000 of United States Treas¬ury 5Mi per cent certificates of in¬debtedness, maturing on July 15 next, jwere more than double the amount ofthe issue. While no figures were made'public regarding allotments it is under-:stood that the New York district alonetook close to half of the offering

Standard Oil in VenezuelaThe West India Oil Company, a sub¬sidiary of the Standard Oil Companyof New Jerssy, has a large party ofgeologists in Venezuela studying the
..._._ _vuii_i y, ac-cording to a report made by T. L. Be!!.American trade commissioner at Ca-racas. A number of other Americancompanies, including the Texas com¬pany, Sinclair, the Sun company andothers are also said to be active inthat section. All the oil exported fromVenezuela is now said to come fromthe properties of the Caribbean Pe¬troleum Company, Ltd., owned jointlyby Royal Dfitch and General Asphalt.

Motors Turn Strong
With the exception of General Motorsthe motor group turned strong andaided by short covering most of theactive issues showed substantial gainsat the close of the stock market. Stude-baker was the leader, closing at 61, fora net advance of 2 points.

More Dividends Reduced
Reduction in the quarterly dividend

on the common stock of the SouthPorto Rico Sugar Company from 3 percent to 1H per cent caused a drop inthe stock of 7V_ points to 79 Vi yester¬day. The Quaker Oats Company alsoreduced the quarterly dividend on the
common stock from 3 per cent to 1%
per cent. This action apparently hadbeen anticipated as the stock has been
weak on the Chicago Exchange for sev¬eral days. The Lindsay Light Companjpassed its regular dividend of 2 petcent on the common stock doe at thii

Conservative
Investments
Well Diversified
To select conservativeand well diversified ja.vestments is by no meansa difficult procedure inthese exceptional timeswhen there are availablesuch a wide variety of hsound securities to yieldapproximately from

6% to 8%
Our investment circularmentions numerous of¬ferings from which tomake conservative anddiversified selections.
Write for Liât No. 1026

Spencer Trask & Co.
25 Broad Street, New York
AI.BA.NT BOSTON CHICAOft
Member* New Tork Stock BtelUM»Members Chicago Stc-i- Eiclu««»

BANK OF
BRITISH WEST AFRICA

Head Office.London

Branches in
Livei-pool, Manchester, Egypt,

Morocco, Canary Islands
West Africa

Exceptional Facilities for
France and Belgium

Bills of Exchange Bought
and Sold

Commercial Letters of Credit
Issued

Travellers Letters of Credit
Paid up Capital, Reserve.
and undivided profits

over $9.000,000

New York Agency, 100 Beirer Sired
Ajtenti

R. R. APT-TEBV ROW1.XNT» SitTTH

HUDSON &
MANHATTAN
1st & Ref. 5s 1957

Listed on N. Y. Stock Exchange

To Yield 8%
Pan

TOBEY&WRK
Members New York Stock hxchanp
25 Broad Si, New York

Dim* frwsmt» Wit

CHICAGO DETROIT PITISM-Jt«
ST. LOUS KANSAS OTT

A Canadian Provincial Bone
Payable in British £s

should be favorably!
affected as to pri':|by a further advance
in the i exchangíl
rate. This bond «?|rated Aaa by a leacf
ing investment au-1
thority. Coupon-
may be cashed in tw

United States.

Circular TR-79gjv«
complete description"

George H. Burr & Co
l<t.e.tm«nl Becuritiaa
Commercial Paver

Equitable Building
New York

Our Offlc«. tn It «if!.* Offer Td

A National Yet A Per.oM. Strrk*

J.K.Rice Jr.&Co.WlHM
50cuida (Rí-Ht.) (.Dirai««
25 l>-i_.. Lack, a »eat. ( oui
25 K<iui!ul«lr Irusf
100 K. .1. JÍÜ-- ('nmmon _,».;_.'
100 _i.<lt:_nu « Illinois fowl (ore.* r> |
50 I_e.ii).li A- \. lUcea-BuT« < oai
im» Una «Locomotive ( om. * Vie-

.',«> Lawrence Portland <<-in»Qt
M V * Miiinal (.*» l__ht
-'."> X:l t )«.«..l < '!> H.llik
50 la«r!|,. I.,,ig,
50 Slnicrr M;. r«.f i. í urinf

25 M Sen ,*vn < hie-let 6»
25 Victor Talking .Muoliinr
100 Ward Bukinff rre.crr«-«!

J.li._iite,jr.&Co
'hone« »000 to 4

Merk A. Nob!. Theodore ftC«jV
NOBLE & CORAH*
Î8S Broad St. **" **%.{
BANK, TRUST, INSURE

i AND INDUSTRIAL ST»»
BOl («111 \M» WIÄ
Telephone 1111 lire**

time, it was announce«:. The tH
disbursement on the preferred
declared.


